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
'DV3UREOHPGHU3HUVLVWHQ]PDWHULHOOHU2EMHNWH




'LH8QXQWHUVFKHLGEDUNHLWYRQ,GHQWLVFKHPVWHKWLP:LGHUVSUXFK]XU]HLWOLFKHQ9HUlQGHUXQJ'HU
3HUGXUDQWLVPXVEULQJWGLHQHXDUWLJH/|VXQJ2EMHNWHDOVYLHUGLPHQVLRQDOH(QWLWlWHQDQ]XVHKHQ'HU
:LGHUVSUXFKZLUGXPJDQJHQMHGRFKGLH'\QDPLNGHU=HLWQLFKWHLQJHIDQJHQ'HU3HUGXUDQWLVPXV
NRQ]LSLHUWVLFKVHOEVWDOVWHPSXVORVXQGEHVFKUHLEW]HLWOLFKH9HUlQGHUXQJDQDORJ]XUlXPOLFKHU9DULDQ]
'LHVHHLQVHLWLJH%HWUDFKWXQJGHV3UREOHPVNDQQQLFKWDOVDXVUHLFKHQGH/|VXQJDQJHVHKHQZHUGHQ

(LQOHLWXQJ

'DV+DXSW]LHOGLHVHV9RUWUDJHVLVWGLH9HUQDFKOlVVLJXQJGHV$VSHNWHVGHU'\QDPLNGHU
=HLWLQGHUQHXHUHQ'HEDWWHEHU3HUVLVWHQ]]XNULWLVLHUHQ'LHVHPGXUFKDXVQHJDWLYHQ
=LHOZHUGHLFKPLFKLQHLQHU5HLKHYRQ6FKULWWHQQlKHUQXPDXIGHP:HJHLQLJHSRVLWLYH
(UNHQQWQLVVHPLW]XQHKPHQ$OVHUVWHVYHUVXFKHLFKGHQ:LGHUVSUXFK]ZLVFKHQ/HLEQL]

*HVHW]GHU8QXQWHUVFKHLGEDUNHLWYRQ,GHQWLVFKHPXQGGHU9HUlQGHUXQJYRQPDWHULHOOHQ
'LQJHQGDU]XVWHOOHQ'LHVHU:LHGHUVSUXFKVWHOOWGLH$XVJDQJODJHRGHU3UREOHPVWHOOXQJ
GDU'DQDFKVWHOOHLFKGHU=HLWJHVFKXOGHWVFKHPHQDUWLJYHUVFKLHGHQH/|VXQJVYRUVFKOlJH
,QGHU/LWHUDWXUZHUGHQHLQH5HLKHYRQ3ULQ]LSLHQDOV³/HLEQL]¶*HVHW]´EH]HLFKQHWGDVLPVSlWHUQ
9RUJHVWHOOWHLVWHLQHVGDYRQ,QGLHVHP9RUWUDJJHKWHVQLFKWGDUXPREGLHVHV3ULQ]LSEHL/HLEQL]]X
ILQGHQLVW/HLEQL]IRUPXOLHUWVHLQ3ULQ]LSEHUGLH6XEVWLWXLHUEDUNHLWYRQ7HUPHQ'DV3ULQ]LSZHOFKHV
KLHU/HLEQL]¶*HVHW]JHQDQQWZLUGLVWXQDEKlQJLJYRQVHLQHPKLVWRULVFKHQ8UVSUXQJSODXVLEHOXQGVWHOOW
GDKHUHLQH+HUDXVIRUGHUXQJIU7KHRULHQGHU3HUVLVWHQ]GDU:HUDQHLQHUH[HJWLVFKH8QWHUVXFKXQJYRQ
/HLQEL]3ULQ]LS,QWHUHVVHKDWGHUVHLDXI0DWHVYHUZLHVHQ


YRU'HQQHXHUHQ9RUVFKOlJHQLVWMHGRFKHWZDVJHPHLQVDPVLHEHVFKUlQNHQVLFKDXIHLQ
7HLOSUREOHP]XZHOFKHPVLHVHKUIHLQN|UQLJH$UJXPHQWDWLRQHQOLHIHUQEOHQGHQGDIUDEHU
DQGHUH$VSHNWHDXV'HU1DFKWHLOGLHVHU9RUJHKHQVZHLVHLVWGDVVGDVHLJHQWOLFKDQJHVWUHEWH
(UJHEQLVOHLFKWDXVGHP6LFKWIHOGJHUlW'LHVHV]XHUUHLFKHQGH(UJHEQLVLVWHLQHXPIDVVHQGH
7KHRULHGHU9HUlQGHUXQJ1XQLVWHVVRGDVVVLFKHLQHVROFKH7KHRULHPLWGHUVFKHLQEDUHQ
8QYHUHLQEDUNHLWPLW/HLEQL]¶*HVHW]EHIDVVHQPXVVGRFKHLQH/|VXQJRGHU8PJHKXQJ
GHV:LGHUVSUXFKVLVWQRFKNHLQHKLQUHLFKHQGH7KHRULHGHU9HUlQGHUXQJVRQGHUQELOGHW
OHGLJOLFKGHQ$XVJDQJVSXQNW'DV(LJHQWPOLFKHGHU=HLWGDVZDV]HLWOLFKH9HUlQGHUXQJYRQ
UlXPOLFKHU9DULDQ]XQWHUVFKHLGHWLVWGDPLWQRFKQLFKWHUIDVVW'LHVHV(LJHQWPOLFKHEH]HLFKQH
LFKDOV'\QDPLNXQGXPHLQH7KHRULHGLHVHUELWWHLFK

9HUlQGHUXQJEHVWHKWQRWZHQGLJDEHUQLFKWKLQUHLFKHQGDXV:HFKVHO
LQNRPSDWLEOHU(LJHQVFKDIWHQDQ,GHQWLVFKHP

(LQH7KHRULHGHU9HUlQGHUXQJLVWQRWZHQGLJPLWGHU3HUVLVWHQ]YRQ2EMHNWHQRGHUDOOJHPHLQHU
6\VWHPHQEHIDVVW'DKHULVWHVZLFKWLJVLFKPLWGLHVHP3KlQRPHQ]XEHVFKlIWLJHQ'HU
%HJULIIGHU3HUVLVWHQ]KDWHLQHODQJHPHWDSK\VLVFKH7UDGLWLRQZHOFKHELVLQGLHKHOOHQLVWLVFKH
3KLORVRSKLH]XUFNUHLFKW

(LQHQHUVWHQ$QODXISXQNWKLHUZLHIDVWEHUDOOELOGHW$ULVWRWHOHV'LHVHUXQWHUVFKHLGHWGLH
9RUJlQJHGHV:HUGHQVXQG9HUJHKHQVDXIGHUHLQHQXQGGLH9HUlQGHUXQJDXIGHUDQGHUHQ
6HLWH:HUGHQXQG9HUJHKHQVLQG³QLFKWEORH9HUlQGHUXQJHQYRQHWZDVLPPHU9RUKDQGHQHP´
%XFKKHLPGDVKHLW:HUGHQXQG9HUJHKHQVLQG³WDWVlFKOLFK>@XQGDOVVROFKHNODU
XQWHUVFKLHGHQYRQ9HUlQGHUXQJXQG:DFKVWXP´%XFKKHLP$QGLHVHU8QWHUVFKHLGXQJ
NDQQHLQH9RUDXVVHW]XQJIU9HUlQGHUXQJDEJHOHVHQZHUGHQ$ULVWRWHOHVEHWRQWGDVV
9HUlQGHUXQJHWZDV%HKDUUHQGHVYRUDXVVHW]WHWZDVGDVVLFKYHUlQGHUW9HUlQGHUXQJLVWVRPLW
NODUYRQ:HFKVHOXQWHUVFKLHGHQ(VLVWHLQHY|OOLJDQGHUH6LWXDWLRQRE]ZHL2EMHNWHVDJHQZLU
HLQURWHUXQGHLQEODXHU%DOODXVJHWDXVFKWZHUGHQRGHUREHLQURWHU%DOOEODXZLUG

'D6XEVWDQ]HQIU$ULVWRWHOHVDOV5HVXOWDWHGHV:HUGHQVYHUVWDQGHQZHUGHQN|QQHQVLQGVLH
IULKQQLFKWHZLJ³6WDWWLUJHQGZHOFKHUHZLJHUGHP:HFKVHOJHVFKHKHQLP$OO]XJUXQGOLHJHQGHU
6XEVWDQ]HQH[LVWLHUHQIU$ULVWRWHOHVQXUGLHMHQLJHQGLHDXVHLQHP:HUGHQHUVWKHUYRUJHKHQ´
%XFKKHLP


6HKUYLHOHDQGHUH3KLORVRSKHQKDEHQHLQHQ6XEVWDQ]EHJULIIGHP]XIROJHGLHVHHZLJ
H[LVWLHUHQ(LQHSURPLQHQWHUXQWHUGLHVHQ9LHOHQXQGHLQHZHLWHUHREOLJDWRULVFKHKLVWRULVFKH
6WDWLRQLVW,PPDQXHO.DQW:HQQDXFK.DQWXQG$ULVWRWHOHVQLFKWLQLKUHP6XEVWDQ]EHJULII
EHUHLQVWLPPHQEOHLEWGLH8QWHUVFKHLGXQJ]ZLVFKHQ9HUlQGHUXQJXQG:HFKVHOIU.DQWYRQ
KHUDXVUDJHQGHU%HGHXWXQJ

³9HUlQGHUXQJLVWHLQH$UW]XH[LVWLHUHQZHOFKHDXIHLQHDQGHUH$UW]XH[LVWLHUHQHEHQ
GHVVHOEHQ*HJHQVWDQGHVHUIROJHW'DKHULVWDOOHVZDVVLFKYHUlQGHUWEOHLEHQGXQGQXUVHLQ
=XVWDQGZHFKVHOW'DGLHVHU:HFKVHODOVRQXUGLH%HVWLPPXQJHQWULIIWGLHDXIK|UHQRGHUDXFK
DQKHEHQN|QQHQVRN|QQHQZLU>«@VDJHQQXUGDV%HKDUUOLFKHGLH6XEVWDQ]ZLUGYHUlQGHUW
GDV:DQGHOEDUHHUOHLGHWNHLQH9HUlQGHUXQJVRQGHUQHLQHQ:HFKVHOGDHLQLJH%HVWLPPXQJHQ
DXIK|UHQXQGDQGHUHDQKHEHQ´.DQW%$

³>@ZHLOGHU%HJULIIGHU9HUlQGHUXQJHEHQGDVVHOEH6XEMHNWPLW]ZHLHQWJHJHQJHVHW]WHQ
%HVWLPPXQJHQDOVH[LVWLHUHQGPLWKLQDOVEHKDUUHQGYRUUDXVVHW]W´.DQW%$

'LH%HVWLPPXQJHQYRQGHPZDVEOHLEWGHP%HKDUUOLFKHQZHFKVHOQDOVRQDFK.DQWHV
JHKWYRQHLQHP=XVWDQGLQGHQDQGHUHQEHUHVYHUlQGHUWVLFK+LHULVWHVZLFKWLJGLHVH
NODUH8QWHUVFKHLGXQJ]XWUHIIHQ'LH%HVWLPPXQJHQZHFKVHOQQLFKWGDV%HKDUUOLFKHGLHVHV
YHUlQGHUWVLFKRGHUJHKWYRQHLQHP=XVWDQGLQGHQDQGHUHQ(VJLEWQXU:HFKVHODQ
EHKDUUOLFKEOHLEHQGHU6XEVWDQ]

%HYRUZLUXQVQXQGHQQHXHUHQ$QVlW]HQ]XU7KHRULHGHU9HUlQGHUXQJ]XZHQGHQLVWQRFK
HLQZHLWHUH)DOO]XXQWHUVFKHLGHQ:LUPVVHQ9HUlQGHUXQJQlPOLFKQLFKWQXUYRQ:HFKVHO
DEVHW]HQVRQGHUQHVPXVVDXFKGLH(LJHQVFKDIWVNDWHJRULHEHUFNVLFKWLJWZHUGHQ(V
OLHJWNHLQH9HUlQGHUXQJYRUZHQQHLQXQGGDVVHOEH2EMHNW]XHUVWURWXQGGDQQYLHUHFNLJ
LVW'LH(LJHQVFKDIWHQZHOFKHZHFKVHOQPVVHQLQNRPSDWLEHOVHLQDOVR]XUVHOEHQ
(LJHQVFKDIWVNDWHJRULHJHK|UHQ9RQ9HUlQGHUXQJNDQQQXUGDQQJHVSURFKHQZHUGHQ
ZHQQHLQHP%HKDUUHQGHQ]XYHUVFKLHGHQHQ=HLWSXQNWHQLQNRPSDWLEOH(LJHQVFKDIWHQ
]XJHVSURFKHQZHUGHQ(JDOZLHVLHDXVGLIIHUHQ]LHUWZLUGPXVVLUJHQGHLQH6WUXNWXULP5HLFKGHU
'LH(LJHQVFKDIWHQPVVHQYHUVFKLHGHQH'HWHUPLQDWHVXQWHUJHPHLQVDPHU'HWHUPLQDEOHVHLQ'LH
%HJULIIH'HWHUPLQDEOHXQG'HWHUPLQDWHILQGHWVLFKLQ-RKQVRQ(LQHWHFKQLVFKDXVJHIHLOWH9HUVLRQ
OLHIHUW3ULRU

(LJHQVFKDIWHQDQJHQRPPHQZHUGHQ'LHVHQ3XQNWKDOWHLFKQLFKWIUSUREOHPDWLVFKMHGRFKIU
ZLFKWLJ(UZLUGRIWXQWHUVFKODJHQ

%HWUDFKWHQZLU]XVDPPHQIDVVHQGGLHEHLGHQ=HLWSXQNWHWXQGW:HQQHLQ2EMHNW
VDJHQZLU$DQWURW5LVWXQGDQWEODX%LVWGDQQNDQQYRQ9HUlQGHUXQJJHVSURFKHQ
ZHUGHQ:HQQ$DQWURWLVWXQGHLQHDQGHUHVQXPHULVFKQLFKW]X$LGHQWLVFKHV2EMHNW%
DQWEODXLVWKDQGHOWHVVLFKXP:HFKVHOXQGZHQQ$]XWURWXQG]XWYLHUHFNLJ9LVW
KDWZHGHU:HFKVHOQRFK9HUlQGHUXQJVWDWWJHIXQGHQGDURWXQGYLHUHFNLJ]XYHUVFKLHGHQHQ
(LJHQVFKDIWVNDWHJRULHQJHK|UHQ
9HUlQGHUXQJ:HFKVHOXQG(LJHQVFKDIWVNDWHJRULHQ


'DVELVKHUJHVDJWHVWHOOHQGLH5DKPHQEHGLQJXQJHQHLQHU7KHRULHGHU9HUlQGHUXQJGDUVLH
VROOWHMHGRFKQLFKWPLWHLQHU7KHRULHGHU9HUlQGHUXQJYHUZHFKVHOWZHUGHQ0DQYHUVWHKW
QRFKQLFKWZDVGDV:HVHQGHU9HUlQGHUXQJLVWZHQQPDQZHLGDVVQXUGHU:HFKVHOYRQ
LQNRPSDWLEOHQ(LJHQVFKDIWHQDQHLQHP%HKDUUHQGHQLQ)UDJHNRPPW'LHVLVWHLJHQWOLFKQXUGLH
$XVJDQJVIUDJHVWHOOXQJ(LQH7KHRULHGLHGDVQLFKWOLHIHUWLVWHLQQRQVWDUWHU
0DQN|QQWHGLHVHQ3XQNWHWZDGDGXUFKVLFKHUVWHOOHQGDVVPDQDXIGHQ:HFKVHOLP:DKUKHLWVZHUWHLQ
XQGGHUVHOEHQ3URSRVLWLRQEHVWHKW6RNDQQGLH3URSRVLWLRQ³'HU%DOOLVWURW´]XHUVWZDKUVHLQXQGGDQQ
VSlWHUQLFKWZDKUZHQQGHUHQWVSUHFKHQGH%DOO]XP%HLVSLHOEODXLVW6LHKH5XVVHOO
(LQVROFKHU$QVDW]KDWMHGRFKDQGHUH3UREOHPH'LHVRJ³DOWHQ%7KHRUHWLNHU´JODXEWHQGDVVPDQ
HLQHQWHPSXVKDIWHQ6DW]EHGHXWXQJVHUKDOWHQLQHLQHQWHPSXVORVHQ6DW]EHUVHW]HQNDQQ'LHVH
hEHUVHW]XQJVVWUDWHJLHJLOWVHLW3ULRUV7KDQN*RRGQHVV$UJXPHQW3ULRUDOVJHVFKHLWHUW0HOORU
ELHWHWHLQH/|VXQJLQGHU)URPYRQWHPSXVORVHQ)DNWHQDOV:DKUPDFKHUIUWHPSXVKDIWH6lW]H
DQ


'DV3UREOHPGHU3HUVLVWHQ]

7KHRULHQGHU9HUlQGHUXQJLVWJHPHLQVDPGDVVVLH9HUlQGHUXQJDXV.RQVWDQ]XQG'LIIHUHQ]
NRQ]LSLHUHQ'LHLQNRPSDWLEOHQ(LJHQVFKDIWHQEHVRUJHQGLH'LIIHUHQ]ZlKUHQGGLH.RQVWDQ]
DOV,GHQWLWlWVUHODWLRQDXIJHIDVVWZLUG

'RFKJHQDXKLHUILQGHWGDV3UREOHPGHU3HUVLVWHQ]VHLQHQV\VWHPDWLVFKHQ8UVSUXQJ1DFK
/HLEQL]
*HVHW]JLOWGLH8QXQWHUVFKHLGEDUNHLWYRQ,GHQWLVFKHP'LQJHZHOFKHLGHQWLVFKVLQG
KDEHQGHPQDFKGLHVHOEHQ(LJHQVFKDIWHQ'LHVVWHKWMHGRFKLQ.RQNXUUHQ]]XGHU$XIIDVVXQJ
GHU'LIIHUHQ]ZRQDFKHLQXQGGDVVHOEHSHUVLVWLHUHQGH2EMHNWMDJHUDGHYHUVFKLHGHQHVRJDU
LQNRPSDWLEOH(LJHQVFKDIWHQKDEHQVROO

1DFKGHP6FKHLWHUQGHV:LHQHU.UHLVHVXQGVHLQHVHPSLULVWLVFKHQ6LQQNULWHULXPVQDKP
GLH8QWHUVXFKXQJGHU3HUVLVWHQ]HLQHQHXH:HQGXQJ,P=XJHGHUQHXHQDQDO\WLVFKHQ
0HWDSK\VLNIRUPXOLHUWH'DYLG/HZLVGLH)UDJHQDFKGHU1DWXUGHU9HUlQGHUXQJYRQ2EMHNWHQ
QHXXQGEHOHEWHGDPLWGLHELVKHXWHDQGDXHUQGH'LVNXVVLRQ'LHYRQLKPGLVNXWLHUWHQ
$QWZRUWP|JOLFKNHLWHQELOGHQGLH*UXQGODJHGHUDNWXHOOHQ3RVLWLRQHQ'LHVHODVVHQVLFKLQ]ZHL
/DJHUHLQWHLOHQZHOFKHMHZHLOVLQGLYLGXHOOH:HJHJHKHQXPGHQ:LGHUVSUXFKPLW/HLEQL]

*HVHW]DXI]XO|VHQ

9RUUDXVVHW]XQJ5lXPOLFKXQDXVJHGHKQWH2EMHNWH

%HYRUGLHVH/DJHUYRUJHVWHOOWZHUGHQEHVFKUlQNHQZLUGLH$QDO\VHDXIUlXPOLFK
XQDXVJHGHKQWH2EMHNWHZRGXUFKZLUHLQLJH$UJXPHQWHZHOFKHDXIGHUUlXPOLFKHQ
6FKQLHGHU]HLJWGDVVPDQFKHVFKHLQEDUH$QZHQGXQJHQYRQ/HLEQL]¶*HVHW])HKOVFKOH
VLQG(UEHVFKlIWLJWVLFKPLWÄDUJXPHQWVIRUWKHQRQLGHQWLW\RIVRPHHQWLWLHV$DQG%ZKLFKXVH/HLEQL]¶V
/DZDVWKHLULQIHUHQFHWLFNHWV´6FKQLHGHU,QGLHVHQ$UJXPHQWHQZLUGGDYRQGDVV$HLQH
(LJHQVFKDIWKDWXQG%GLHVH(LJHQVFKDIWQLFKWKDWGDUDXIJHVFKORVVHQGDVV$XQG%QLFKWLGHQWLVFKVLQG
(LQ)HKOVFKOXVVHQWVWHKWGDQQZHQQGLH1HJDWLRQLQGHU]ZHLWHQ3UlPLVVHYRQGHU1RUPDEZHLFKHQG
LVW,P)DOOGHU9HUlQGHUXQJKDW$GDV2EMHNW]XPIUKHQ=HLWSXQNWZLUNOLFKHLQH(LJHQVFKDIWHWZDGLH
5|WHGLH%GDV2EMHNW]XPVSlWHUHQ=HLWSXQNWQLFKWKDWGDGLHVHVHWZD%OlXHKDW'LH1HJDWLRQLVW
VRPLWYRQGHUQRUPDOHQ)RUPZRGXUFKGHU6FKOXVVDXIGLH1LFKW,GHQWLWlWYRQ$XQG%NHLQH)HKOVFKOX
LP6FKQLHGHU¶VFKHQ6LQQHLVW

$XVGHKQXQJLP.RQWH[WGHU657EHUXKHQXPJHKHQ=XVlW]OLFKKDEHQUlXPOLFK
XQDXVJHGHKQWH2EMHNWHGRUWHLQSDDUQHWWH(LJHQVFKDIWHQ'DUEHUKLQDXVNDQQGLHVRJ
7ULYLDOLW\REMHFWLRQYRQ7HG6LGHUYHUPLHGHQZHUGHQ7HG6LGHUDUJXPHQWLHUWGDVVGHUIUGHQ
(QGXUDQWLVWHQ]HQWUDOH6DW]³;LVWJDQ]JHJHQZlUWLJ´HQWZHGHUWULYLDORGHUIDOVFKVHL6HLQ
$UJXPHQWEDVLHUWDXIGHU0|JOLFKNHLWUlXPOLFKH7HLOHGD]X]XJHZLQQHQRGHU]XYHUOLHUHQZLH
HWZDV)LQJHUQlJHORGHU+DDUH'DUlXPOLFKXQDXVJHGHKQWH2EMHNWHSHUGHILQLWLRQHPNHLQH
UlXPOLFKHQ7HLOHKDEHQJUHLIWGLHVHV$UJXPHQWIUVLHQLFKW

,Q2QWKH3OXUDOLW\RI:RUOGVVWHOOW'DYLG/HZLVGLHIU,KQHUVLFKWOLFKHQ/|VXQJHQGHV3UREOHPV
GHU3HUVLVWHQ]YRU

³/HWXVVD\WKDWVRPHWKLQJSHUVLVWVLIIVRPHKRZRURWKHULWH[LVWVDWYDULRXVWLPHVWKLVLVWKH
QHXWUDOZRUG6RPHWKLQJSHUGXUHVLIILWSHUVLVWVE\KDYLQJGLIIHUHQWWHPSRUDOSDUWVRUVWDJHVDW
GLIIHUHQWWLPHVWKRXJKQRRQHSDUWRILWLVZKROO\SUHVHQWDWPRUHWKDQRQHWLPH
ZKHUHDVLWHQGXUHVLIILWSHUVLVWVE\EHLQJZKROO\SUHVHQWDWPRUHWKDQRQHWLPH´/HZLV

'LHHLQH6HLWHGHUP|JOLFKHQ/|VXQJHQELOGHWGHU3HUGXUDQWLVPXVZHOFKHU2EMHNWHDOVLQ
GHU=HLWDXVJHGHKQWEHVFKUHLEW3HUGXULHUHQGH2EMHNWHHUVWUHFNHQVLFKQLFKWQXULP5DXP
VRQGHUQDXFKLQGHU=HLWZRGXUFKVLH]HLWOLFKH7HLOHEHVLW]HQ'DVZDVXQVDOOWlJOLFKHUZHLVH
EHJHJQHWVLQGQDFKSHUGXUDQWLVWLVFKHU7KHRULHQXUGUHLGLPHQVLRQDOH7HLOHYRQHLJHQWOLFKYLHU
GLPHQVLRQDOHQ2EMHNWHQ'LHVLVWLQVRIHUQHLQH/|VXQJGHV3HUVLVWHQ]3UREOHPVDOVGDVVGHU
:LGHUVSUXFKPLW/HLEQL]*HVHW]XPJDQJHQZLUG'LH(LJHQVFKDIWHQZHUGHQYRQGHQ]HLWOLFKHQ
7HLOHQLQVWDQ]LLHUWXQG]ZLVFKHQYHUVFKLHGHQHQ7HLOHQKHUUVFKWNHLQH,GHQWLWlW1HKPHQZLUDOV
%HLVSLHOHLQHQ%DOOZHOFKHUVHLQH)DUEHYRQURWQDFKEODXlQGHUW'HUSHUGXUDQWLVWLVFKH$QVDW]
EHVFKUHLEWGLH6LWXDWLRQEHUGUHL(QWLWlWHQ'DV2EMHNWYHUlQGHUWVLFKLQGHPHVHLQHQURWHQ
]HLWOLFKHQ7HLOKDWXQGHLQHQEODXHQ'HUEODXH7HLOLVWQLFKWQXPHULVFKLGHQWLVFKPLWGHPURWHQ
7HLOVRZLHHV]ZHLUlXPOLFKGLVWLQNWH7HLOHQLFKWVLQGXQGVRPLWN|QQHQVLHZLGHUVSUXFKVIUHL
:LHHWZDGHP3UREOHPGHU³FULVVFURVVLQJK\SHUSODQHV´LQ*LOPRUH)UHLQHNULWLVFKH'LVNXVLRQ
VLHKH)ULHEH
0DQNDQQLKQHQHLQHLQYDULDQWH(LJHQ]HLW]XVFKUHLEHQZRGXUFK±]XPLQGHVWORFDO±HLQHDEVROXWH
VSlWHUIUKHU5HODWLRQHWDEOLHUWZHUGHQNDQQ
6LHKH6LGHU6HLWH
0HL[QHUZHLWGDUDXIKLQGDVVQHEHQGHUYRQ/HZLVGDUJHVWHOOWHQ/|VXQJHQDXFKQRFKHLQH
GUHLVWHOOLJH5HODWLRQGHU(LJHQVFKDIWVH[HPSOLILNDWLRQP|JOLFKLVW2EMHNW$ZUGHGDQQ]X5RWLQGLHVHU
5HODWLRQDP=HLWSXQNWWVWHKHQ³0DQPXVVQXUGLH5HODWLRQGHU(LJHQVFKDIWVH[HPSOLILNDWLRQDOV[KDW
GLH(LJHQVFKDIWI]HLWDEKlQJLJDQVHKHQ[KDW]XWGLH(LJHQVFKDIWI´0HL[QHU

LQNRPSDWLEOH(LJHQVFKDIWHQLQVWDQ]LLHUHQ'LHVHYRUJHEOLFKH/|VXQJNRPPWPLWGHP3UHLVGDVV
2EMHNWHHQWJHJHQXQVHUHU,QWXLWLRQHQYLHUGLPHQVLRQDOHUDXP]HLWOLFKH(QWLWlWHQVHLQVROOHQ

'HU(QGXUDQWLVPXVGDVDQGHUH/DJHUWUlJWJHUDGHGLHVHU,QWXLWLRQ5HFKQXQJ(QGXULHUHQGH
2EMHNWHVLQGGDKHUGUHLGLPHQVLRQDOH(QWLWlWHQ'DGLHVHDQMHGHP=HLWSXQNWLKUHU([LVWHQ]
ORNDOLVLHUWVLQGZLUGYRQ0XOWLORNDOLVDWLRQLQGHU=HLWJHVSURFKHQ'HU(QGXUDQWLVWIROJWGHP
LQWXLWLYHUHQ:HJGHUGUHLGLPHQVLRQDOHQ2EMHNWHGRFKJHUDGHGHVKDOEVWHKWLKPQLFKWGLH
YHUPHLQGOLFKH/|VXQJGHV3HUGXUDQWLVWHQGHVVHQ8PJHKXQJGHV:LGHUVSUXFKV]XU9HUIJXQJ
'HU3HUGXUDQWLVPXVNDQQVRYHUVWDQGHQZHUGHQDOVYHUVHKHGLHVHU$QVDW]GDV2EMHNWPLW
HLQHP=HLWSXQNW,QGH[,QHLQHPDQDORJHQ6LQQHLVWQXQDXFKGLHDQJHEOLFKH/|VXQJGHV
(QGXUDQWLVPXV]XYHUVWHKHQ8PGHQ:LGHUVSUXFK]XYHUPHLGHQZHUGHQ=HLWSXQNWDEKlQJLJH
3UlGLNDWHSRVWXOLHUW8QVHU%HLVSLHOREMHNWZlUHVRPLWURWWXQGEODXW'LHVHU$QVDW]QHQQW
VLFK,QGH[LNDOLVPXVHEHQZHLOHU3UlGLNDWHPLWHLQHP=HLWSXQNW,QGH[YHUVLHKW'RFKDXFKHU
LVWQLFKWEHIULHGLJHQG(LQ2EMHNWZHOFKHVURWEOHLEWZUGHGHP,QGH[LNDOLVPXV]XIROJHVWHWV
DQGHUH3UlGLNDWHLQVWDQ]LLHUHQURWURWURWXQGVRZHLWHU'HUGDUDXIKLQHQWZLFNHOWH
$GYHUELDOLVPXVYHUVLHKWGLH.RSXODPLWHLQHP,QGH[RGHUDEHUZRKHUHUVHLQHQ1DPHQKDW
IJWGHP+DEHQHLQHU(LJHQVFKDIWHLQ]HLWOLFKHV$GYHUEKLQ]X'HU%DOOZlUHQDFKGLHVHU
$XIIDVVXQJWDUWLJURWXQGWDUWLJEODX

'HQYHUVFKLHGHQHQ6SLHODUWHQGHV(QGXUDQWLVPXVLVWJHPHLQVDPGDVVVLHPDWHULHOOH2EMHNWH
DOVMHJDQ]JHJHQZlUWLJEHVFKUHLEHQ'LHVLVWHLQHYRQGHQ9HUWUHWHUQGLHVHU3RVLWLRQVRZLH
YRQLKUHQ*HJQHUDQHUNDQQWH'DUVWHOOXQJGHV(QGXUDQWLVPXVZHOFKHGHQ6DFKYHUKDOW
HLQIlQJWGDVVDOOWlJOLFKH2EMHNWHGUHLGLPHQVLRQDOVLQG6WDWWHLQHUDXVXIHUQGHQ'LVNXVVLRQ
GHV(QGXUDQWLVPXVXQGGHV3HUGXUDQWLVPXVZHOFKHVFKRQDXV=HLWJUQGHQQLFKWP|JOLFKLVW
EHIDVVHQZLUXQVPLWHLQHUJUXQGOHJHQGHQ.ULWLN'HUYHUPHLQGOLFKH9RUWHLOGHV3HUGXUDQWLVPXV
GDVVHUDXIHLQHQ%H]XJ]XU*HJHQZDUWYHU]LFKWHQN|QQH]HLJWGLH(LQVHLWLJNHLWGHVJHVDPWHQ
$QVDW]HV

'LHVH'HEDWWHXP3HUVLVWHQ]ZLUGQlPOLFKXQWHUHWHUQDOLVWLVFKHU9RUDXVVHW]XQJJHIKUW'HP
(WHUQDOLVPXV]XIROJHEHVLW]HQDOOH=HLWSXQNWHDOVRDXFKGLHLQ=XNXQIWXQG9HUJDQJHQKHLW
GHQVHOEHQRQWRORJLVFKHQ6WDWXVVLHVLQGJOHLFKHUPDHQUHDO'LHH[WUHPH*HJHQSRVLWLRQLVW
GHU3UlVHQWLVPXVQDFKGHPQXUH[LVWLHUWZDVDXFKJHJHQZlUWLJLVW(LQHGHP3UlVHQWLVPXV
HLJHQWPOLFKH/|VXQJEOHLEWKLHUGHPQDFKDXHU%HWUDFKW
(VJLEWHLQHPRQDGLVFKH,QWULQVLVFKH(LJHQVFKDIWGHUÄ*HJHQZlUWLJNHLW³


,QGHU3HUVLVWHQ]'HEDWWHZLUGKlXILJPLWHLQHU$V\PPHWULH]ZLVFKHQ(QGXUDQWLVPXVXQG
3HUGXUDQWLVPXVDUJXPHQWLHUWZHOFKHGHQ%H]XJ]XU*HJHQZDUWEHWULIIW'LHSHUGXULHUHQGHQ
2EMHNWHVHLHQWHPSXVORVLQGHU5DXP]HLWDXVJHGHKQW'DZLUGLHHWHUQDOLVWLVFKH9RUDXVVHW]XQJ
DOVJHJHEHQDN]HSWLHUHQVLQGDOOH=HLWSXQNWHJOHLFKHUPDHQUHDO'HU]HLWOLFKH7HLOGHV
SHUGXULHUHQGHQ%DOOHVDQWLVWURWXQGGHU]HLWOLFKH7HLODQWLVWEODX1DFKSHUGXUDQWLVWLVFKHU
$XIIDVVXQJJHQJWHVQXQGDVVWXQGW=HLWSXQNWHVLQGGDPLWHLQH9HUlQGHUXQJGHV
]XJUXQGHOLHJHQGHQ2EMHNWHVGHV%DOOVYRUOLHJW'DVVGHU%DOOVLFKYHUlQGHUWKDWZHLOHU
MHW]WEODXLVWXQGLQGHU9HUJDQJHQKHLWURWZDULVWQLFKWQ|WLJ'LHVHU8QWHUVFKLHGVRVXEWLO
HUHUVFKHLQHQPDJLVWZLFKWLJ(LQ%H]XJ]XU*HJHQZDUWLVWIUGLHSHUGXUDQWLVWLVFKH
$XIIDVVXQJGHU9HUlQGHUXQJQLFKWQRWZHQGLJ0DQVSULFKWLQGLHVHP=XVDPPHQKDQJYRQGHU
5DXPDQDORJLHGD]HLWOLFKH9HUlQGHUXQJZLHUlXPOLFKH9DULDQ]DXIJHIDVVWZLUG

$XVGHU7HPSXVORVLJNHLWGHV3HUGXUDQWLVPXVHUZDFKVHQVRJDUYHUPHLQGOLFKH$UJXPHQWH
JHJHQGHQ(QGXUDQWLVPXV'RFKGLHVH7HPSXVORVLJNHLWLVWGDV=LHOGHU.ULWLNGLHVHU$UEHLW
$UWKXU3ULRUKDWJH]HLJWGDVVWHPSXVKDIWHhEHU]HXJXQJHQKDQGOXQJVZLUNVDPVLQG:HQQ
ZLUXQVEHLVSLHOVZHLVHXP8KUIUHXHQGDVVHLQH3UIXQJYRUEHLLVWGDQQLVWGLHVQLFKW
WHPSXVORV]XHUNOlUHQ:HGHUGLH7DWVDFKHGDVVGLH3UIXQJYRQ8KUELV8KU
GDXHUWQRFKGDVVVSlWHUDOVLVWHUNOlUWXQVHUH(PRWLRQHQGLHVDOOHVZXVVWHQZLU
VFKRQYRUKHU8UVDFKHXQVHUHU)UHXGHLVWGLHhEHU]HXJXQJGDVVGLH3UIXQJMHW]WYHUJDQJHQ
LVW'LHVH6LWXDWLRQNDQQIROJOLFKQXUPLW*HJHQZDUWVEH]XJHUNOlUWZHUGHQ

'HPQHXDUWLJHQ$QVDW]GHV3HUGXUDQWLVPXVJHUHLFKWVHLQYHUPHLQGOLFKHU9RUWHLOHYWO]XP
)UHLQH8QWHUVXFKXQJGLHVHUYHUPHLQWOLFKHQ$V\PPHWULHVLHKH)LVFKHU
'LHZLFKWLJH8QWHUVFKHLGXQJ]ZLVFKHQWHPSXVKDIWXQG]HLWKDIWNDQQPDQDQKDQGGHU8QWHUVFKHLGXQJ
]ZLVFKHQWHPSXVORVXQG]HLWORVLQ)ULHEHJXWQDFKYROO]LHKHQ
%DODVKRYDUJXPHQWLHUWGDVVGHU(QGXUDQWLVPXV]XYHUZHUIHQVHLGDIUGHQ(QGXUDQWLVWHQ
XQGQXUIU,KQDEVXUGH.RQVHTXQH]HQEH]JOLFKWHPSXVKDIWHU'HWHUPLQDWLRQHQLP.RQWH[WGHU
657HQWVWHKHQ1DFKHLQHU5HSOLNLQ*LOPRUHXQGGHP9HUVXFKQHXHU$UJXPHQWHJHJHQGHQ
(QGXUDQWLVPXVLQ%DODVKRYLVW<XUL%DODVKRYPLWOHUZHLOH%DODVKRYGHU0HLQXQJGDVVHV
NHLQH$XVVFKOXDUJXPHQWHJHJHQGHQ(QGXUDQWLVPXVJLEWHUMHGRFKLQHLQHU.RVWHQ1XW]HQ$QDO\VH
GHP3HUGXUDQWLVPXVXQWHUOLHJW
6LHKH3ULRU
:LHEHUHLWVREHQHUZlKQWELHWH0HOORUHLQH/|VXQJDQ)U,KQN|QQHQWHPSXVKDIWH6lW]H
WHPSXVORVH)DNWHQDOV:DKUPDFKHUKDEHQ=XGHPLVWHUGHU0HLQXQJGDVVWHPSXVKDIWH)DNWHQDOV
:DKUPDFKHUQLFKWIXQNWLRQLHUHQ2E0HOORUV7KHRULHEHU]HXJHQGLVWRGHUQLFKWVHLGDKLQJHVWHOOW
IHVW]XKDOWHQEOHLEWGDVVPDQVHLW3ULRUQLFKWZLHGHULQGLHDOWH%7KHRULHYHUIDOOHQNDQQXQGGDPLW
GLH+DQGOXQJVZLUNVDPNHLWWHPSXVKDIWHU6lW]HOHXJQHW

1DFKWHLO'RFKGLHVLVWQLFKWYHUZXQGHUOLFKGDGLHJHVDPWHQHXHUH'HEDWWHXPGLH3HUVLVWHQ]
HLQVHLWLJYHUOLHI'LH'\QDPLNGHU=HLWZLUGYRQNHLQHPGHU$QVlW]H]XUHLFKHQGHUIDVVW'LHVH
'\QDPLN]HLJWVLFKLP)RUWVFKUHLWHQGHU*HJHQZDUWZHOFKHVHEHQQLFKWDOV5HODWLYEHZHJXQJ
JHJHQHLQHQIHVWHQ=HLWVWUDKOYHUVWDQGHQZHUGHQNDQQ(LQHVROFKH%HZHJXQJLVW]XGHP
YRQ0F7DJJDUGDOVZLGHUVSUFKOLFKHUZLHVHQZRUGHQ'DV9HUEDQQHQGHU*HJHQZDUWZXUGH
GXUFKGLHPRGHUQH3K\VLNXQWHUVWW]WZHOFKHQXUYRQ=HLWSXQNWHQXQGHLQHUUHLQHQ5HODWLRQ
GHV]HLWOLFKHQ1DFKHLQDQGHUVVSULFKW'DUDXIKLQOLHHQVLFKYHUPHLQGOLFKQHXH/|VXQJHQDOWHU
3UREOHPHDQELHWHQZLHGHU3HUGXUDQWLVPXV'LH/|VXQJVNUDIWOLHJWMHGRFKLQGHU(LQVHLWLJNHLW
EHJUQGHWXQGLVWGDKHUNULWLVFK]XEHWUDFKWHQ(VJHQJWIUHLQH7KHRULHGHU9HUlQGHUXQJ
JHUDGHQLFKW]XEHKDXSWHQGDVVGLHVHZLHUlXPOLFKH9DULDWLRQVHL8PHLQH7KHRULHHLQHV
]HLWOLFKHQ3KlQRPHQV]XVHLQPXVVVLH]XGHPGLH(LJHQWPOLFKNHLWHQGHU=HLWEHDFKWHQLP
6SH]LHOOHQGLH'\QDPLNGLHVHU

'RSSHOWH=HLWSXQNW,QGH[LNDOLVLHUXQJ

'HP(QGXUDQWLVPXVLQGHVVHUJHKWHVQLFKWEHVVHU(LQHQGXULHUHQGHV2EMHNWPXVVVHLQH
(LJHQVFKDIWHQVLPSLFLWHUKDEHQXQGQLFKWVDJHQZLUDQW'LHVZlUHHLQHGRSSHOWH
,QGH[LNDOLVLHUXQJZHOFKHGDPLWJOHLFKNlPHGHQ7HLOHQHLQHVSHUGXULHUHQGHQ2EMHNWHV
(LJHQVFKDIWHQ=HLWSXQNWLQGX]LHUW]X]XVFKUHLEHQ'HU]HLWOLFKH7HLOHLQHVSHUGXULHUHQGHQ
2EMHNWHVDQWVDJHQ-LPKlWWHGDQQVHLQH(LJHQVFKDIWGHU5|WHDQW'LHVLVWDEHU
XQP|JOLFKGDGHU]ZHLWH,QGH[5|WHDQWQQLFKWZHFKVHOQNDQQ(LQ2EMHNWXQGDXFKHLQ
]HLWOLFKHU7HLONDQQNHLQH(LJHQVFKDIWHQKDEHQZRXQGLQGLHVHP)DOOZDQQHVQLFKWLVW'D
HLQ]HLWOLFKHU7HLOHLQHVSHUGXULHUHQGHQ2EMHNWHVDEHU³DWHPSRUDOO\FRQILQHGWR>KLV@ORFDWLRQ´
%DODVKRYLVWNDQQHUQLUJHQGVZDQQDQGHUVDOVDQWVHLQ(LQ,QGH[ZHOFKHUQLFKW
ZHFKVHOQNDQQLVWNHLQ,QGH[6RPLWZlUHHVQLFKWQXUHLQHXQQ|WLJH9HUGRSSOXQJVRQGHUQ
HVLVWVFKOLFKWQLFKWP|JOLFKGDVVHLQ]HLWOLFKHU7HLOHLQHVSHUGXULHUHQGHQ2EMHNWHVHLQH
(LJHQVFKDIWLQLUJHQGHLQHU:HLVH=HLWSXQNWLQGX]LHUWKDW

(QGXUDQWLVWLVFKLQGH[LNDOLVWLVFKH(LJHQVFKDIWHQZHUGHQMHGRFKDXFKDWHPSRUDOJHKDEW
(LQHQGXULHUHQGHV2EMHNWLVWQLFKWDQWURWWHVLVWHLQIDFKVLPSOLFLWHUURWW+LHU
ZLHLP3HUGXUDQWLVPXVZHFKVHOQNHLQH(LJHQVFKDIWHQLQHLQHPG\QDPLVFKHQ6LQQH
,P(QGXUDQWLVPXVEHVLW]HQ2EMHNWH=HLWSXQNWLQGX]LHUWH(LJHQVFKDIWHQHLQIDFKLP
3HUGXUDQWLVPXVEHVLW]HQ=HWLSXQNWLQGX]LHUWH2EMHNWHHLQIDFK(LJHQVFKDIWHQ$XFKLVWHVQLFKW
RKQHZHLWHUHV]XYHUVWHKHQZLHGDVWZHLVH+DEHQGHU5|WHXQGGDVWZHLVH+DEHQGHU
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